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5H�� &RPPXQLFDWLRQV�5HJDUGLQJ�(3$¶6�$XJXVW����������$OWHUQDWLYH�'HDGOLQHV�WR�WKH�
&RDO�&RPEXVWLRQ�5HVLGXDOV �&&5��5XOH

'HDU�)2,$�2IILFHU�

7KLV�LV�D�UHTXHVW�XQGHU�WKH�)UHHGRP�RI�,QIRUPDWLRQ�$FW����8�6�&���������DV�DPHQGHG �³)2,$´���
IURP�6LHUUD�&OXE��D�QRQSURILW�RUJDQL]DWLRQ�ZKRVH�SXUSRVH�LV�WR�H[SORUH��HQMR\�DQG�SURWHFW�WKH�
ZLOG�SODFHV�RI�WKH�HDUWK��WR�SUDFWLFH�DQG�SURPRWH�WKH�UHVSRQVLEOH�XVH RI�WKH�HDUWK¶V�HFRV\VWHPV�
DQG�UHVRXUFHV��DQG�WR�HGXFDWH�DQG�HQOLVW�KXPDQLW\�WR�SURWHFW�DQG�UHVWRUH�WKH�TXDOLW\�RI�WKH�QDWXUDO�
DQG�KXPDQ�HQYLURQPHQWV��3OHDVH�QRWH�WKDW�(3$�PD\�UHFHLYH�PXOWLSOH�)2,$�UHTXHVWV�IURP�
6LHUUD�&OXE�RQ�WKH�WRSLF�RI�(3$¶V�&&5 3DUW�$ ,PSOHPHQWDWLRQ��7KHVH�UHTXHVWV�DUH�QRW�
GXSOLFDWLYH�EXW�DUH�WDLORUHG�WR�VHHN�GRFXPHQWV�SDUWLFXODU�WR�D�VSHFLILF�5HJLRQDO�2IILFH��RU�
IURP�+HDGTXDUWHUV�

5(48(67('�5(&25'6�

7KLV�LV�D�VXSSOHPHQWDO�UHTXHVW�IRU�WUDFNLQJ�QXPEHU��(3$�5������������� VXEPLWWHG�RQ�
1RYHPEHU�����������6LHUUD�&OXE�UHTXHVWV�5HFRUGV�RI�WKH�IROORZLQJ�W\SH�LQ�WKH�SRVVHVVLRQ��
FXVWRG\��RU�FRQWURO�RI�WKH�8�6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��³(3$´��IRU�WKH�WLPH�SHULRG�
VWDUWLQJ�IURP�-DQXDU\���������XS�WKURXJK�DQG�LQFOXGLQJ�WKH�GDWH�WKDW�\RX�FRQGXFW�\RXU�
VHDUFK�IRU�GRFXPHQWV��

� ³5HFRUGV´�PHDQV�LQIRUPDWLRQ�RI�DQ\�NLQG��LQFOXGLQJ�ZULWLQJV��KDQGZULWWHQ��W\SHG��HOHFWURQLF�RU�RWKHUZLVH�
SURGXFHG��UHSURGXFHG�RU�VWRUHG���OHWWHUV��PHPRUDQGD��FRUUHVSRQGHQFH��QRWHV��DSSOLFDWLRQV��FRPSOHWHG�IRUPV��VWXGLHV��
UHSRUWV��UHYLHZV��JXLGDQFH�GRFXPHQWV��SROLFLHV��WHOHSKRQH�FRQYHUVDWLRQV��WHOHID[HV��HPDLOV��GRFXPHQWV��GDWDEDVHV��
GUDZLQJV��JUDSKV��FKDUWV��SKRWRJUDSKV��PLQXWHV�RI�PHHWLQJV��HOHFWURQLF�DQG�PDJQHWLF�UHFRUGLQJV�RI�PHHWLQJV��DQG�
DQ\�RWKHU�FRPSLODWLRQ�RI�GDWD�IURP�ZKLFK�LQIRUPDWLRQ�FDQ�EH�REWDLQHG� :LWKRXW�OLPLWDWLRQ��WKH�UHFRUGV�UHTXHVWHG�
LQFOXGH�UHFRUGV�UHODWLQJ�WR�WKH�WRSLFV�GHVFULEHG�EHORZ�DW�DQ\�VWDJH�RI�GHYHORSPHQW��ZKHWKHU�SURSRVHG��GUDIW��
SHQGLQJ��LQWHULP��ILQDO�RU�RWKHUZLVH��$OO�RI�WKH�IRUHJRLQJ�DUH�LQFOXGHG�LQ�WKLV�UHTXHVW�LI�WKH\�DUH�LQ�WKH�SRVVHVVLRQ�RI�
RU�RWKHUZLVH�XQGHU�WKH�FRQWURO�RI�(3$ 5HJLRQDO�RIILFHV�
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�� $OO�UHFRUGV��HPDLOV��WH[W�PHVVDJHV��ID[HV��YRLFH�PDLOV��DQG�RWKHU�IRUP�RI�FRPPXQLFDWLRQV
DQG�FRUUHVSRQGHQFH�EHWZHHQ�(3$�5HJLRQ�� VWDII�DQG�VWDWHV�LQFOXGHG�LQ�WKH�UHJLRQ�
UHJDUGLQJ�VXEPLVVLRQV�IRU�GHPRQVWUDWLRQV�IRU����&�)�5������������I�����DQG������RU�
EHWZHHQ�(3$�5HJLRQ�� VWDII�DQG�DQ\�RZQHU�RU�RSHUDWRU�RI�D�IDFLOLW\�LQ�5HJLRQ��
UHJDUGLQJ�VXEPLVVLRQV�IRU�GHPRQVWUDWLRQV�IRU����&�)�5���� ��������I�����DQG������
LQFOXGLQJ�EXW�QRW�OLPLWHG�WR WKH�IROORZLQJ�IDFLOLWLHV WKDW�ZHUH�DGGHG�DIWHU�WKH�LQLWLDO�
UHTXHVW��7KLV�LQFOXGHV�ERWK�GLVFXVVLRQV�DERXW�H[SHFWHG�RU�SRVVLEOH�QRQFRPSOLDQFH�DW�
IDFLOLWLHV�DQG�VSHFLILF�UHTXHVWV�IRU�UHJXODWRU\�RU�HQIRUFHPHQW�IOH[LELOLW\��

1DPH 2SHUDWRU /RFDWLRQ (3$�6LWH�,'��
:LOO�&RXQW\�6WDWLRQ�
0LGZHVW�*HQHUDWLRQ�//&

15* 5RPHRYLOOH��,/ ,/'���������

3RZHUWRQ�*HQHUDWLRQ�
6WDWLRQ

15* 3HNLQ��,/ ,/'���������

'DOOPDQ &LW\�RI�:DWHU��/LJKW�
DQG�3RZHU

6SULQJILHOG��,/ ,/'���������

:DXNHJDQ 15* :DXNHJDQ��,/ ,/'���������

$%�%URZQ 6,*(&2 0RXQW�9HUQRQ��
,1�

,1'���������

)�%��&XOOH\ 6,*(&2 1HZEXUJ��,1 ,1'���������

5RFNSRUW�*HQHUDWLQJ�
6WDWLRQ

$PHULFDQ�(OHFWULF�
3RZHU

5RFNSRUW��,1 ,1'���������

6W��&ODLU�3RZHU�3ODQW '7(�(OHFWULF (DVW�&KLQD��0, 0,'���������

(ULFNVRQ�3RZHU�6WDWLRQ /DQVLQJ�%RDUG�RI�
:DWHU�DQG�/LJKW

/DQVLQJ��0, 0,'���������

%RVZHOO�3RZHU�6WDWLRQ 0LQQHVRWD�3RZHU &RKDVVHW��01 01'���������

:�+��6DPPLV )LUVW�(QHUJ\ 6WUDWWRQ��2+ 2+'���������

&ROXPELD�(QHUJ\�&HQWHU $OOLDQW�(QHUJ\ 3DUGHHYLOOH��:, :,'���������

�� $OO�HPDLOV��ID[HV��YRLFHPDLOV��WH[WV�RU�RWKHU�IRUPV�RI�FRPPXQLFDWLRQ�WKDW�KDYH�EHHQ�
GHOHWHG�ZKLFK�ILW�WKH�DERYH�VSHFLILFDWLRQV�DQG�ZKLFK�UHPDLQ�UHFRYHUDEOH�LQ�DQ\�ZD\��,I�
IXOILOOLQJ�WKLV�VSHFLILFDWLRQ�UHTXLUHV�DGGLWLRQDO�WLPH��ZH�ZRXOG�DVN�WKDW�SURGXFWLRQ�RI�
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GRFXPHQWV�PHHWLQJ�VSHFLILFDWLRQV���� EH�JLYHQ�SULRULW\�DQG�SURFHVVHG�VHSDUDWHO\�IURP�
DQ\�SRWHQWLDO�UHVSRQVLYH�UHFRUGV�WR�WKLV�VSHFLILFDWLRQ�

)RU�SXUSRVHV�RI�WKLV�UHTXHVW��WKH�WHUP�³SHUVRQ�RXWVLGH RI (3$´�PHDQV�DQ\�SHUVRQ�ZKR LV�QRW DQ�
HPSOR\HH�ZLWKLQ�WKH�(3$��<RX�PD\�VSHFLILFDOO\�H[FOXGH�IURP�SURFHVVLQJ�DQG�UHOHDVH DQ\�
UHFRUGV�WKDW�DUH�SXEOLFO\�DYDLODEOH��H�J���WKURXJK�UHJXODWLRQV�JRY���

7KLV�UHTXHVW�LQFXGHV�FRPPXQLFDWLRQ�UHODWHG�WR�(3$�WKDW�LV�RU�ZDV�RQ�DQ\�V\VWHP�RU�GHYLFH��
FRPSXWHU��SKRQH��VPDUWSKRQH� WDEOHW��HPDLO DFFRXQW��FORXG��VHUYHU�RU�RWKHU�FRPPXQLFDWLRQ�
V\VWHP�HLWKHU�SHUVRQDO�RU�EXVLQHVV WKDW�LV�RU�ZDV�RZQHG�RU RSHUDWHG�E\�WKH�(3$�3HUVRQQHO RU�
RWKHUZLVH�HVWDEOLVKHG�IRU�WKH�SXUSRVHV�RI�FRPPXQLFDWLQJ�ZLWK�WKH�(3$�3HUVRQQHO��7KLV�UHTXHVW�
LQFOXGHV�DOO�HPDLOV�RU�RWKHU�FRPPXQLFDWLRQV�IURP�DQ\�SHUVRQDO DFFRXQW�RSHUDWHG�E\�WKH (3$�
3HUVRQQHO�ZKLFK�KDYH�EHHQ�IRUZDUGHG�LQWR�DQ�(3$�JRYHUQPHQW�HPDLO DFFRXQW�

7KLV�UHTXHVW�DSSOLHV�WR�DOO�HPDLO DFFRXQWV�DVVLJQHG�WR�RU�RSHUDWHG�E\�WKH�(3$�3HUVRQQHO��ZKHWKHU�
RQ�DQ�RIILFLDO�(3$�HPDLO DGGUHVV�RU�VHUYHU�RU�QRW��WKDW�UHODWH�WR�RIILFLDO�EXVLQHVV�RI�(3$��7KLV�
UHTXHVW�DSSOLHV�WR�VR�FDOOHG�³DOLDV´�HPDLO DFFRXQWV�WKDW PD\�RU�PD\�QRW�LQFOXGH�WKH�QDPH�V� RI�
WKH�(3$�3HUVRQQHO LQ�WKH�HPDLO DGGUHVV�

'87<�72�35(6(59(�5(&25'6

(3$�PXVW�SUHVHUYH�DOO�WKH�UHFRUGV�UHTXHVWHG�KHUHLQ�ZKLOH�WKLV�)2,$�LV�SHQGLQJ�RU�XQGHU�DSSHDO�����
���&�)�5�����������³>U@HFRUGV�VKDOO�QRW�EH�GLVSRVHG�RI�ZKLOH�WKH\�DUH�WKH�VXEMHFW�RI�D�SHQGLQJ�
UHTXHVW��DSSHDO��RU�ODZVXLW�XQGHU�WKH�)2,$´���VHH�&KDPEHUV�Y��8�6��'HS
W�RI�,QWHULRU������)��G�
�����������'�&��&LU���������³DQ�DJHQF\�LV�QRW�VKLHOGHG�IURP�OLDELOLW\�LI�LW�LQWHQWLRQDOO\�WUDQVIHUV�
RU�GHVWUR\V�D�GRFXPHQW�DIWHU�LW�KDV�EHHQ�UHTXHVWHG�XQGHU�)2,$�RU�WKH�3ULYDF\�$FW´��
$FFRUGLQJO\��SOHDVH�LPPHGLDWHO\�DGYLVH�FXVWRGLDQV�RI�SRWHQWLDOO\�UHVSRQVLYH�UHFRUGV�WKDW�WKH�
DERYH�UHFRUGV�KDYH�EHHQ�UHTXHVWHG�XQGHU�)2,$�DQG�WKHUHIRUH�PD\�QRW�EH�GHVWUR\HG�

,I�DQ\�RI�WKH�UHTXHVWHG�UHFRUGV�DUH�GHVWUR\HG��WKH�DJHQF\�DQG�UHVSRQVLEOH�RIILFLDOV�DUH�VXEMHFW�WR�
DWWRUQH\�IHH�DZDUGV�DQG VDQFWLRQV��LQFOXGLQJ�ILQHV�DQG�GLVFLSOLQDU\�DFWLRQ���$�FRXUW�KHOG�(3$�LQ�
FRQWHPSW�IRU�³FRQWXPDFLRXV�FRQGXFW´�DQG�RUGHUHG�WKH�DJHQF\�WR�SD\�SODLQWLII
V�FRVWV�DQG�IHHV�IRU�
GHVWUR\LQJ�³SRWHQWLDOO\�UHVSRQVLYH�PDWHULDO�FRQWDLQHG�RQ�KDUG�GULYHV�DQG�HPDLO�EDFNXS WDSHV�´�
/DQGPDUN�/HJDO�)RXQG��Y��(3$������)�6XSS��G���������'�'�&���������VHH�DOVR�-XGLFLDO�:DWFK��
,QF��Y��'HS
W�RI�&RPPHUFH������)��6XSS���G�����������'�'�&���������DZDUGLQJ�DWWRUQH\V¶�IHHV�
DQG�FRVWV�EHFDXVH��DPRQJ�RWKHU�IDFWRUV��DJHQF\¶V�³LQLWLDO�VHDUFK ZDV�XQODZIXO�DQG�HJUHJLRXVO\�
PLVKDQGOHG�DQG�«OLNHO\�UHVSRQVLYH�GRFXPHQWV�ZHUH�GHVWUR\HG�DQG�UHPRYHG´���DII
G�LQ�UHOHYDQW�
SDUW������)��G�����������'�&��&LU���������UHPDQGLQJ�LQ�SDUW�WR�UHFDOFXODWH�DWWRUQH\�IHHV�
DVVHVVHG�� ,Q�DQRWKHU�FDVH��LQ�DGGLWLRQ�WR�LPSRVLQJ�D���������ILQH�DQG�DZDUGLQJ�DWWRUQH\V¶�IHHV�
DQG�FRVWV��WKH�FRXUW�IRXQG�WKDW�DQ�$VVLVWDQW�8QLWHG�6WDWHV�$WWRUQH\�SUHPDWXUHO\��GHVWUR\HG�
UHFRUGV�UHVSRQVLYH�WR�>WKH@�)2,$�UHTXHVW�ZKLOH�>WKH�)2,$@�OLWLJDWLRQ�ZDV�SHQGLQJ��DQG�UHIHUUHG�
KLP�WR�WKH�'HSDUWPHQW�RI�-XVWLFH
V�2IILFH�RI�3URIHVVLRQDO�5HVSRQVLELOLW\��-HIIHUVRQ�Y��5HQR������
)��6XSS���G�������'�'�&�������������
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6KRXOG�\RX�GHFLGH�WR�LQYRNH�D�)2,$�H[HPSWLRQ�ZLWK�UHJDUG�WR�DQ\�RI�WKH�UHTXHVWHG�UHFRUGV��
SOHDVH�LQFOXGH�LQ�\RXU�IXOO�RU�SDUWLDO�GHQLDO�OHWWHU�VXIILFLHQW�LQIRUPDWLRQ�IRU�WKH�6LHUUD�&OXE�WR�
DSSHDO�WKH�GHQLDO��7R�FRPSO\�ZLWK�OHJDO�UHTXLUHPHQWV��WKH�IROORZLQJ�LQIRUPDWLRQ�PXVW�EH�
LQFOXGHG�

�� %DVLF�IDFWXDO�PDWHULDO�DERXW�HDFK�ZLWKKHOG�LWHP��LQFOXGLQJ�WKH�RULJLQDWRU��GDWH��OHQJWK��
JHQHUDO�VXEMHFW�PDWWHU��DQG�ORFDWLRQ�RI�HDFK�LWHP��DQG

�� ([SODQDWLRQV�DQG�MXVWLILFDWLRQV�IRU�GHQLDO��LQFOXGLQJ�WKH�LGHQWLILFDWLRQ�RI�WKH�FDWHJRU\�
ZLWKLQ�WKH�JRYHUQLQJ�VWDWXWRU\�SURYLVLRQ�XQGHU�ZKLFK�WKH�GRFXPHQW��RU�SRUWLRQ�WKHUHRI��
ZDV�ZLWKKHOG�DQG�D�IXOO�H[SODQDWLRQ�RI�KRZ�HDFK�H[HPSWLRQ�ILWV�WKH�ZLWKKHOG�PDWHULDO�

,I�\RX�GHWHUPLQH�WKDW�SRUWLRQV�RI�WKH�UHFRUGV�UHTXHVWHG�DUH�H[HPSW�IURP�GLVFORVXUH��ZH�UHTXHVW�
WKDW�\RX�VHJUHJDWH�WKH�H[HPSW�SRUWLRQV�DQG�GHOLYHU�WKH�QRQ�H[HPSW�SRUWLRQV�RI�VXFK�UHFRUGV�WR�
P\�DWWHQWLRQ�DW�WKH�DGGUHVV�EHORZ�ZLWKLQ�WKH�VWDWXWRU\�WLPH�OLPLW����8�6�&��������E��

)250$7�2)�5(48(67('�5(&25'6

8QGHU�)2,$��\RX�DUH�REOLJDWHG�WR�SURYLGH�UHFRUGV�LQ�WKH�IRUPDW�UHTXHVWHG�LI�WKH�UHFRUG�LV�UHDGLO\�
UHSURGXFLEOH�E\�WKH�DJHQF\�LQ�WKDW�IRUPDW��6HH��H�J�����8�6�&��������D�����%���:H�UHTXHVW�WKDW�\RX�
SURYLGH�HOHFWURQLF�GRFXPHQWV�LQGLYLGXDOO\��DQG�QRW�DV�EDWFKHG�ILOHV���6SHFLILFDOO\��IRU�DQ\�
GRFXPHQW�VWRUHG�DV�(OHFWURQLFDOO\�6WRUHG�,QIRUPDWLRQ��(6,���ZH�UHTXHVW�WKDW�WKH�GRFXPHQW�EH�
SURGXFHG�LQ�WKH�QDWLYH�ILOH�W\SH���7KLV�LQFOXGHV�H�PDLO��ZKHWKHU�VHQW��UHFHLYHG�RU�GUDIWHG���ZRUG�
SURFHVVLQJ�ILOHV��WDEOHV��FKDUWV��JUDSKV�DQG�GDWDEDVH�ILOHV��HOHFWURQLF�FDOHQGDUV��SURSULHWDU\�
VRIWZDUH�ILOHV��DQG�VSUHDGVKHHWV���(6,�FDQ�DOVR�EH�SURYLGHG�LQ�WKH�IRUP�RI�D�ORDG�ILOH�WKDW�LQFOXGHV�
D�FRPPRQ�ILOH�W\SH��7,))��+70/��3')��ZKLOH�PDLQWDLQLQJ�DFFHVV�WR�WKH�QDWLYH�ILOH�DQG�LWV�
VRXUFH�GDWD��LQFOXGLQJ�WKH�DELOLW\�WR�NH\ZRUG�VHDUFK�GRFXPHQWV���

5(&25'�'(/,9(5<

:H�DSSUHFLDWH�D�SURPSW GHWHUPLQDWLRQ�RQ�WKH�UHTXHVWHG�UHFRUGV��$V�PDQGDWHG�LQ�)2,$��ZH�
DQWLFLSDWH�D�UHSO\�ZLWKLQ����ZRUNLQJ�GD\V����8�6�&��������D�����$��L���)DLOXUH�WR�FRPSO\�ZLWKLQ�
WKH�VWDWXWRU\�WLPHIUDPH�PD\�UHVXOW�LQ�6LHUUD�&OXE�ILOLQJ�DQ�DFWLRQ�EHIRUH�WKH�UHOHYDQW�8�6��'LVWULFW�
&RXUW�WR�HQVXUH�WLPHO\�UHFHLSW�RI�WKH�UHTXHVWHG�PDWHULDOV��<RX�PD\�HPDLO FRSLHV�RI�WKH�UHTXHVWHG�
UHFRUGV�WR�

'UX�6SLOOHU DW�GUX�VSLOOHU#VLHUUDFOXE�RUJ

,I�\RX�DUH�XQDEOH�WR�GHOLYHU�WKH�GRFXPHQWV�WKURXJK�HOHFWURQLF�PHDQV��SOHDVH�GHOLYHU�WKH�
GRFXPHQWV�WR�
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'UX�6SLOOHU
6LHUUD�&OXE�� (QYLURQPHQWDO�/DZ�3URJUDP
�����:HEVWHU�6WUHHW��6XLWH�����
2DNODQG��&$������

3OHDVH�VHQG�GRFXPHQWV�RQ�D�UROOLQJ�EDVLV��(3$¶V�VHDUFK�IRU²RU�GHOLEHUDWLRQV�FRQFHUQLQJ²
FHUWDLQ�UHFRUGV�VKRXOG�QRW�GHOD\�WKH�SURGXFWLRQ�RI�RWKHUV�WKDW�(3$�KDV�DOUHDG\�UHWULHYHG�DQG�
HOHFWHG�WR�SURGXFH��6HH�JHQHUDOO\ ���&�)�5�����������GHVFULELQJ�UHVSRQVH�GHDGOLQHV��

)((�:$,9(5�5(48(67

,�UHVSHFWIXOO\�UHTXHVW�WKDW�\RX�ZDLYH�DOO�IHHV�LQ�FRQQHFWLRQ�ZLWK�WKLV�UHTXHVW�DV�SURYLGHG�E\�
��8�6�&��������D�����$��LLL��DQG����&�)�5����������O���6LHUUD�&OXE�LV�WKH�QDWLRQ¶V�ROGHVW�
JUDVVURRWV�RUJDQL]DWLRQ�ZLWK�PRUH�WKDQ�� PLOOLRQ�PHPEHUV�DQG�VXSSRUWHUV�QDWLRQZLGH� 6LHUUD�
&OXE LV�D�OHDGLQJ�QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQ�VHHNLQJ�WR�HGXFDWH�DQG�PRELOL]H�WKH�SXEOLF�RQ�
LVVXHV�RI�HQYLURQPHQWDO�SURWHFWLRQ�LQFOXGLQJ�FOLPDWH�FKDQJH��IRVVLO�IXHO�HQHUJ\��FOHDQ�HQHUJ\�DQG�
FOHDQ�ZDWHU��6LHUUD�&OXE�KDV�VSHQW�\HDUV�SURPRWLQJ�WKH�SXEOLF�LQWHUHVW�WKURXJK�WKH�GHYHORSPHQW�
RI�SROLFLHV�WKDW�SURWHFW�KXPDQ�KHDOWK�DQG�WKH�HQYLURQPHQW��DQG�KDV�URXWLQHO\�UHFHLYHG�IHH�ZDLYHUV�
XQGHU�)2,$��

)2,$�ZDV�GHVLJQHG�WR�SURYLGH�FLWL]HQV�D�EURDG�ULJKW�WR�DFFHVV�JRYHUQPHQW�UHFRUGV��)2,$¶V�EDVLF
SXUSRVH�LV�WR�³RSHQ�DJHQF\�DFWLRQ�WR�WKH�OLJKW�RI�SXEOLF�VFUXWLQ\�´�ZLWK�D�IRFXV�RQ�WKH�SXEOLF¶V�
³ULJKW�WR�EH�LQIRUPHG�DERXW�ZKDW�WKHLU�JRYHUQPHQW�LV�XS�WR�´�8�6��'HS¶W�RI�-XVWLFH�Y��5HSRUWHUV�
&RPP��)RU�)UHHGRP�RI�3UHVV������8�6�������������������� �LQWHUQDO�TXRWDWLRQ�DQG�FLWDWLRQV�
RPLWWHG���,Q�RUGHU�WR�SURYLGH�SXEOLF�DFFHVV�WR�WKLV�LQIRUPDWLRQ��)2,$¶V�IHH�ZDLYHU�SURYLVLRQ�
UHTXLUHV�WKDW�³>G@RFXPHQWV�VKDOO�EH�IXUQLVKHG�ZLWKRXW�DQ\�FKDUJH�RU�DW�D�>UHGXFHG@�FKDUJH�´�LI�WKH�
UHTXHVW�VDWLVILHV�WKH�VWDQGDUG����8�6�&��������D�����$��LLL���7KH������IHH�ZDLYHU�DPHQGPHQWV�
ZHUH�GHVLJQHG�VSHFLILFDOO\�WR�SURYLGH�QRQ�SURILW�RUJDQL]DWLRQV VXFK�DV�6LHUUD�&OXE�DFFHVV�WR�
JRYHUQPHQW�UHFRUGV�ZLWKRXW�WKH�SD\PHQW�RI�IHHV��(WWOLQJHU�Y��)%,������)� 6XSS������������'��
0DVV���������IHH�ZDLYHU�SURYLVLRQ�LQWHQGHG�³WR�SUHYHQW�JRYHUQPHQW�DJHQFLHV�IURP�XVLQJ�KLJK�
IHHV�WR�GLVFRXUDJH�FHUWDLQ�W\SHV�RI�UHTXHVWHUV�DQG�UHTXHVWV�´�ZKLFK�DUH�³FRQVLVWHQWO\�DVVRFLDWHG�
ZLWK�UHTXHVWV�IURP�MRXUQDOLVWV��VFKRODUV��DQG�QRQ�SURILW�SXEOLF�LQWHUHVW�JURXSV�´��

$V�H[SODLQHG�EHORZ��WKLV�)2,$�UHTXHVW�VDWLVILHV�WKH�IDFWRUV�OLVWHG�LQ�(3$¶V�JRYHUQLQJ�UHJXODWLRQV�
IRU�ZDLYHU�RU�UHGXFWLRQ�RI�IHHV��DV�ZHOO�DV�WKH�UHTXLUHPHQWV�RI�IHH�ZDLYHU�XQGHU�WKH�)2,$�VWDWXWH�
± WKDW�³GLVFORVXUH�RI�WKH�LQIRUPDWLRQ�LV�LQ�WKH�SXEOLF�LQWHUHVW�EHFDXVH�LW�LV�OLNHO\�WR�FRQWULEXWH�
VLJQLILFDQWO\�WR�SXEOLF�XQGHUVWDQGLQJ�RI�WKH�RSHUDWLRQV�RU�DFWLYLWLHV�RI�WKH�JRYHUQPHQW�DQG�LV�QRW�
SULPDULO\�LQ�WKH�FRPPHUFLDO�LQWHUHVW�RI�WKH�UHTXHVWHU�´���8�6�&��������D�����$��LLL���VHH�DOVR

� )RU�UHFHQW�H[DPSOHV��VHH )2,$�5HTXHVW�5HIHUHQFH�1R��(3$�+4���������� �IHH�OHWWHU�ZDLYHU�
UHFHLYHG�-DQ����������� )2,$�5HTXHVW�5HIHUHQFH 1R��(3$�+4��������������IHH�OHWWHU�ZDLYHU�
UHFHLYHG�-XQH������������)2,$�5HTXHVW�5HIHUHQFH�1R��(3$�+4�������������	�(3$�+4�
�������������IHH�OHWWHU�ZDLYHU�UHFHLYHG�-XQH������������)2,$�5HTXHVW�5HIHUHQFH�1R��(3$�+4�
�������������IHH�OHWWHU�ZDLYHU�UHFHLYHG�-XQH������������
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�� 7KH�VXEMHFW�PDWWHU�RI�WKH�UHTXHVWHG�UHFRUGV�VSHFLILFDOO\�FRQFHUQV LGHQWLILDEOH�
³RSHUDWLRQV�DQG�DFWLYLWLHV�RI�WKH�JRYHUQPHQW�´

7KH�UHTXHVWHG�UHFRUGV�UHODWH�WR�WKH�FRPPXQLFDWLRQV��VFKHGXOHV��DQG�PHHWLQJV�RI�(3$�3HUVRQQHO��
ZKLFK�UHIOHFW�WKH�DFWLYLWLHV�DQG ZRUN�RI�WKHVH�SHUVRQQHO�RQ�EHKDOI�RI�WKH�DJHQF\��%\�WKHLU�YHU\�
GHILQLWLRQ��WKH�GRFXPHQWV FRQFHUQ ³LGHQWLILDEOH�RSHUDWLRQV�RU DFWLYLWLHV�RI�WKH�JRYHUQPHQW�´

�� 7KH�GLVFORVXUH�RI�WKH�UHTXHVWHG�GRFXPHQWV�ZRXOG�EH�PHDQLQJIXOO\�LQIRUPDWLYH�DQG�
³OLNHO\�WR�FRQWULEXWH�WR�DQ�XQGHUVWDQGLQJ�RI�)HGHUDO�JRYHUQPHQW�RSHUDWLRQV�RU�
DFWLYLWLHV�´

'LVFORVXUH�RI�WKH�UHTXHVWHG�UHFRUGV�ZLOO�DOORZ�6LHUUD�&OXE�WR�FRQYH\�LQIRUPDWLRQ�WR�WKH�SXEOLF�
DERXW�WKH�GHOLEHUDWLRQV�DQG�FRPPXQLFDWLRQV�EHWZHHQ (3$�3HUVRQQHO�DQG�SRZHU�SODQW�DJHQWV��
ZKLFK�ZLOO�UHIOHFW�WKHLU�DFWLRQV��REMHFWLYHV��DQG�SULRULWLHV�LQ�LPSOHPHQWLQJ�&&5�3DUW�$�)LQDO�
5XOH��

2QFH�WKH�UHTXHVWHG�GRFXPHQWV�DUH PDGH�DYDLODEOH��6LHUUD�&OXE�ZLOO�DQDO\]H�WKHP DQG�SUHVHQW�LWV�
ILQGLQJV WR�LWV�PHPEHUV�DQG�RQOLQH�DFWLYLVWV�DQG�WKH�JHQHUDO�SXEOLF�LQ�D�PDQQHU�WKDW�ZLOO�
PHDQLQJIXOO\�HQKDQFH�WKH�SXEOLF¶V�XQGHUVWDQGLQJ�RI�KRZ WKH�(3$�LV�DQDO\]LQJ�DQG�GHFLGLQJ�LWV�
JUDQW�RI�GHDGOLQH�H[WHQVLRQV IRU�XQOLQHG�&&5�VXUIDFH�LPSRXQGPHQWV�WR�VWRS�UHFHLYLQJ�ZDVWH��

7KH�GRFXPHQWV�UHTXHVWHG�ZLOO�WKXV�EH�³PHDQLQJIXOO\�LQIRUPDWLYH´�DQG�³OLNHO\�WR�FRQWULEXWH´�WR�
DQ�XQGHUVWDQGLQJ�RI�(3$¶V�RSHUDWLRQV��

7KH�UHTXHVWHG�UHFRUGV�DUH�QRW�RWKHUZLVH�LQ�WKH�SXEOLF�GRPDLQ�DQG�DUH�QRW�DFFHVVLEOH�RWKHU�WKDQ�
WKURXJK�D�)2,$�UHTXHVW��,QGHHG��WKH�UHTXHVW�H[SOLFLWO\�H[FOXGHV�WKRVH�GRFXPHQWV�DOUHDG\�
SXEOLFO\�DYDLODEOH��7KXV��WKH�UHTXHVWHG�GRFXPHQWV�SURYLGH�LQIRUPDWLRQ�WKDW�LV�QRW�DOUHDG\�LQ�WKH�
SXEOLF�GRPDLQ DQG�DUH�DFFRUGLQJO\�OLNHO\�WR�PHDQLQJIXOO\�FRQWULEXWH�WR�SXEOLF�XQGHUVWDQGLQJ�RI�
JRYHUQPHQWDO�RSHUDWLRQV��$V�GLVFXVVHG�IXUWKHU�EHORZ��WKH�UHTXHVWHG�UHFRUGV�UHODWH�WR WKH�
FRPPXQLFDWLRQV�RI�(3$�VWDII�DQG�SRZHU�SODQW�DJHQWV�ZKR�DUH�LQYROYHG�LQ�VXEPLWWLQJ�DQG�
UHYLHZLQJ�GRFXPHQWV�IRU�D�GHPRQVWUDWLRQ�RI�����������I���� DQG�����

�� 7KH�GLVFORVXUH�ZRXOG�FRQWULEXWH�WR�WKH�XQGHUVWDQGLQJ�RI�WKH�SXEOLF�DW�ODUJH��DV�RSSRVHG�
WR�WKH�LQGLYLGXDO�XQGHUVWDQGLQJ�RI�WKH�UHTXHVWHU�RU�D�QDUURZ�VHJPHQW�RI�LQWHUHVWHG�
SHUVRQV��

6LHUUD�&OXE�KDV ORQJ�VWDQGLQJ�H[SHULHQFH�DQG�H[SHUWLVH�LQ�WKH�VXEMHFW�DUHD�RI�WKH�)2,$ UHTXHVWV��
LQFOXGLQJ�LVVXHV�UHODWHG�WR�JRYHUQPHQW�DFFRXQWDELOLW\�DQG�WUDQVSDUHQF\��WKH�&OHDQ�$LU�$FW��&OHDQ�
:DWHU�$FW��FOLPDWH�SROLF\��WKH�SURWHFWLRQ�RI�WKH�QDWXUDO�HQYLURQPHQW��DQG�WKH�GHYHORSPHQW�DQG�
XVH�RI�HQHUJ\�UHVRXUFHV�
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6LHUUD�&OXE�GLVVHPLQDWHV�WKH LQIRUPDWLRQ�LW�UHFHLYHV�WKURXJK�)2,$�UHTXHVWV�LQ�D�YDULHW\�RI�ZD\V��
VXFK�DV��DQDO\VLV�DQG�GLVWULEXWLRQ�WR�WKH�PHGLD��GLVWULEXWLRQ�WKURXJK�SXEOLFDWLRQ�DQG�PDLOLQJ��
SRVWLQJ�RQ�LWV ZHEVLWH��HPDLOLQJ�DQG�OLVW�VHUYH�GLVWULEXWLRQ�WR�RXU�PHPEHUV�DFURVV�WKH�8�6�� DQG�
YLD�SXEOLF�PHHWLQJV�DQG�HYHQWV��(YHU\�\HDU�WKH�6LHUUD�&OXE�ZHEVLWH�UHFHLYHV������������XQLTXH�
YLVLWV�DQG�RYHU����PLOOLRQ SDJH�YLHZV��RQ�DYHUDJH��WKH�VLWH�JHWV��������YLVLWV�SHU�GD\��6LHUUD�
0DJD]LQH�LV�D�EL�PRQWKO\�PDJD]LQH�ZLWK�D�SULQWHG�FLUFXODWLRQ�RI�DSSUR[LPDWHO\���������FRSLHV��
6LHUUD�&OXE�,QVLGHU��DQ�HOHFWURQLF�QHZVOHWWHU��LV�VHQW�WR�QHDUO\�� PLOOLRQ SHRSOH�WZLFH�D�PRQWK� ,Q�
DGGLWLRQ��6LHUUD�&OXE�GLVVHPLQDWHV�LQIRUPDWLRQ�REWDLQHG�E\�)2,$�UHTXHVWV�WKURXJK�FRPPHQWV�WR�
DGPLQLVWUDWLYH�DJHQFLHV��DQG�ZKHUH�QHFHVVDU\��WKURXJK�WKH�MXGLFLDO�V\VWHP��,Q�WKH�SDVW��6LHUUD�
&OXE�KDV�SXEOLVKHG��SRVWHG��RU�GLVVHPLQDWHG�QXPHURXV�VWRULHV�KHDOWK��WKH�HQYLURQPHQW�DQG�
DOWHUQDWLYH�HQHUJ\��

6LHUUD�&OXE�LQWHQGV�WR�VKDUH�WKH�LQIRUPDWLRQ�UHFHLYHG�IURP�WKLV�)2,$�UHTXHVW�ZLWK WKH�SXEOLF�DW�
ODUJH��RXU�PHPEHUV��WKH�PHGLD�DQG�RXU�DOOLHV�ZKR�VKDUH�D�FRPPRQ�LQWHUHVW�LQ�WKH�RSHUDWLRQV�RI�
WKH�(3$��

6LHUUD�&OXE�XQTXHVWLRQDEO\�KDV�WKH�³VSHFLDOL]HG�NQRZOHGJH´�DQG�³DELOLW\�DQG�LQWHQWLRQ´�WR�
GLVVHPLQDWH�WKH�LQIRUPDWLRQ�UHTXHVWHG�LQ�WKH�EURDG�PDQQHU�RXWOLQHG�DERYH��DQG�WR�GR�VR�LQ�D�
PDQQHU�WKDW�FRQWULEXWHV�WR�WKH�XQGHUVWDQGLQJ�RI�WKH�³SXEOLF�DW�ODUJH�´

�� 7KH�GLVFORVXUH�ZRXOG�FRQWULEXWH�³VLJQLILFDQWO\´�WR�SXEOLF�XQGHUVWDQGLQJ�RI�JRYHUQPHQW�
RSHUDWLRQV�RU�DFWLYLWLHV��

$V�GLVFXVVHG�LQ�VHFWLRQ�����DERYH��WKH�UHFRUGV�UHTXHVWHG�ZLOO�VLJQLILFDQWO\�FRQWULEXWH�WR�WKH�SXEOLF�
XQGHUVWDQGLQJ�RI�JRYHUQPHQWDO�RSHUDWLRQV��DQG�DFWLYLWLHV��'LVFORVXUH�RI�WKHVH�GRFXPHQWV�
EHWZHHQ�(3$�5HJLRQ�� DQG�SRZHU�SODQWV ORFDWHG LQ�WKH�UHJLRQ�WKDW�KDYH�VXEPLWWHG�
GHPRQVWUDWLRQV�IRU��� &�)�5������������I�����DQG�����ZLOO�VLJQLILFDQWO\�HQKDQFH�WKH�SXEOLF¶V�
XQGHUVWDQGLQJ�RI�WKH�SURFHVV�EHKLQG�WKH�PDNLQJ�RI�&&5�3DUW�$�)LQDO�5XOH�DQG�SRZHU�SODQW�
VXEPLVVLRQV�IRU�DQ�H[WHQVLRQ�GHDGOLQH�IRU�FRDO�DVK�FOHDQ�XS��

7KH�GLVFORVXUH�RI�WKH GRFXPHQWV�ZLOO�VLJQLILFDQWO\�HQKDQFH�WKH�SXEOLF¶V�XQGHUVWDQGLQJ�RI�ZKHWKHU�
WKLV�SURFHVV�LV�DGYDQFLQJ�WKH�VWDWHG�PLVVLRQ�RI�WKH�(3$�WR�SURWHFW�SXEOLF�KHDOWK�DQG�WKH�

� )RU�H[DPSOH��6LHUUD�&OXE�UHFHQWO\�SXEOLFL]HG�UHVXOWV�RI�LWV�)2,$�UHTXHVWV�UHJDUGLQJ�RXWVLGH�
LQIOXHQFH�RQ�IRUHLJQ�WUDYHO�DW�WKH�(3$��D�VWRU\�WKDW�ZDV�SLFNHG�E\�WKH�1HZ�<RUN�7LPHV��/LVD�
)ULHGPDQ��(ULF�/LSWRQ�DQG�.HQQHWK�3��9RJHO��([�/REE\LVW�IRU�)RUHLJQ�*RYHUQPHQWV�+HOSHG�
3ODQ�3UXLWW�7ULS�WR�$XVWUDOLD��7KH�1HZ�<RUN�7LPHV��
KWWSV���ZZZ�Q\WLPHV�FRP������������FOLPDWH�HSD�SUXLWW�DXVWUDOLD�WUDYHO�KWPO��6LHUUD�&OXE�DOVR�
UHFHQWO\�SXEOLFL]HG�WKH�UHVXOWV�RI�LWV�)2,$�UHTXHVWV�UHJDUGLQJ�DJHQF\�MRE�IUHH]HV��D�VWRU\�WKDW�ZDV�
SLFNHG�XS�E\�WKH�:DVKLQJWRQ�3RVW���$OH[DQGHU�5RQ\��7UXPS�$GPLQ�3ROLF\�/HDYHV�����&'&�
-REV�9DFDQW��7KH�3ODQHW��KWWS���ZZZ�VLHUUDFOXE�RUJ�SODQHW���������WUXPS�DGPLQ�SROLFLHV�OHDYH�
����FGF�MREV�YDFDQW��/HQD�+��6XQ��1HDUO\�����YDFDQFLHV�DW�&'&�EHFDXVH�RI�7UXPS�
DGPLQLVWUDWLRQ¶V�KLULQJ�IUHH]H��7KH�:DVKLQJWRQ�3RVW��KWWSV���ZZZ�ZDVKLQJWRQSRVW�FRP�QHZV�WR�
\RXU�KHDOWK�ZS������������QHDUO\�����YDFDQFLHV�DW�FGF�EHFDXVH�RI�WUXPS�DGPLQLVWUDWLRQ�
KLULQJ�IUHH]H�"XWPBWHUP ��F�H��G����H����
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HQYLURQPHQW��RU�ZKHWKHU�WKH\�DUH�DGYDQFLQJ�DQRWKHU�DJHQGD���'LVFORVXUH�RI�WKH�UHTXHVWHG�
GRFXPHQWV�ZLOO�IXUWKHU�KHOS�SURYLGH�WKH�SXEOLF�ZLWK�NQRZOHGJH�DV�WR�WKH�(3$¶V�GHFLVLRQ�PDNLQJ�
SURFHVV�DQG�WKH�VSHFLILHG�SRZHU�SODQW¶V�FRPPXQLFDWLRQV ZLWK�WKH�(3$�ZKLFK�PD\�LQFOXGH��DQ\�
FRPPHQWV�RQ�WKH�UXOH��DQ\�LQSXW�WKDW�WKH\�FRQWULEXWHG�WR�WKH�ILQDO�UXOH��QHJRWLDWLRQV RQ�
FRPSOLDQFH��RU�LVVXHV�ZLWK�LWV�VXEPLVVLRQ�RI�LQIHDVLELOLW\�UHTXHVWV�DQG�H[WHQVLRQV��

�� 7KH UHTXHVWHU�KDV�QR FRPPHUFLDO�LQWHUHVW�WKDW�ZRXOG�EH�IXUWKHUHG�E\�WKH�UHTXHVWHG�
GLVFORVXUH��

6LHUUD�&OXE�KDV�QR�FRPPHUFLDO�LQWHUHVW�LQ�WKH�UHTXHVWHG�UHFRUGV��1RU�GRHV�LW�KDYH�DQ\�LQWHQWLRQ�WR�
XVH�WKHVH�UHFRUGV�LQ�DQ\�PDQQHU�WKDW�³IXUWKHUV�D�FRPPHUFLDO��WUDGH��RU�SURILW�LQWHUHVW´�DV�WKRVH�
WHUPV�DUH�FRPPRQO\�XQGHUVWRRG��6LHUUD�&OXE�LV�D�QRQSURILW��WD[�H[HPSW�RUJDQL]DWLRQ�XQGHU�
VHFWLRQV�����F�����DQG�����F�����RI�WKH�,QWHUQDO�5HYHQXH�&RGH��DQG�DV�VXFK�KDV�QR�FRPPHUFLDO�
LQWHUHVW��7KH�UHTXHVWHG�UHFRUGV�ZLOO�EH�XVHG�IRU�WKH�IXUWKHUDQFH�RI�6LHUUD�&OXE¶V�PLVVLRQ�WR�
LQIRUP�WKH�SXEOLF�RQ�PDWWHUV�RI�YLWDO�LPSRUWDQFH�WR�WKH�HQYLURQPHQW�DQG�SXEOLF�KHDOWK�

6LHUUD�&OXE�UHVSHFWIXOO\�UHTXHVWV�WKDW�(3$�ZDLYH�SURFHVVLQJ�DQG�FRS\LQJ�IHHV�SXUVXDQW�WR���
8�6�&��������D�����$� EHFDXVH�WKH�SXEOLF�ZLOO�EH�WKH�SULPDU\�EHQHILFLDU\�RI�WKLV�UHTXHVWHG�
LQIRUPDWLRQ� ,Q�WKH�HYHQW�WKDW�\RXU�DJHQF\�GHQLHV�D�IHH�ZDLYHU��SOHDVH�VHQG�D�ZULWWHQ�H[SODQDWLRQ�
IRU�WKH�GHQLDO��,Q�WKH�HYHQW�WKDW�IHHV�DUH�XOWLPDWHO\�DVVHVVHG��SOHDVH�GR�QRW�LQFXU�H[SHQVHV�EH\RQG�
�����ZLWKRXW�ILUVW�FRQWDFWLQJ�RXU�RIILFH�IRU�H[SOLFLW�DXWKRUL]DWLRQ��

7KDQN�\RX�IRU�\RXU�FRRSHUDWLRQ��,I�\RX�ILQG�WKDW�WKLV�UHTXHVW�LV�XQFOHDU�LQ�DQ\�ZD\�SOHDVH�GR�QRW�
KHVLWDWH�WR�FDOO�PH�WR�VHH�LI�,�FDQ�FODULI\�WKH�UHTXHVW�RU�RWKHUZLVH�H[SHGLWH�DQG�VLPSOLI\�\RXU�
HIIRUWV�WR�FRPSO\��,�FDQ�EH�UHDFKHG�DW��������������� RU�E\�HPDLO DW�GUX�VSLOOHU#VLHUUDFOXE�RUJ�

BBBBBBBBBBBBBBBBBBBBBB

'UX 6SLOOHU
6LHUUD�&OXE�(QYLURQPHQWDO�/DZ�3URJUDP
�����:HEVWHU�6WUHHW��6XLWH�����
2DNODQG��&$������

� %HFDXVH�6LHUUD�&OXE�KDV�QR�FRPPHUFLDO�LQWHUHVW��LW�LV�QRW�QHFHVVDU\�WR�FRQVLGHU�WKH�ILQDO�IDFWRU�
IRU�D�IHH�ZDLYHU� ZKLFK�FRPSDUHV�WKH�PDJQLWXGH�RI�DQ�LGHQWLILHG�FRPPHUFLDO�LQWHUHVW�WR�WKH�
SXEOLF�LQWHUHVW�LQ�GLVFORVXUH�
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